
V
I

, J.
r ....

4*- '

it
!3j We Specialize in

Railroad
Equipment

Bonds
ta>

u!

barstow & Co.
Member» New York Slock Exchange

18 Exchange Place, New York
Telephone Bowling Green 8686

1 *

New York Central
Lake Shore 4s

Due 1928

M

Closed Mortgage
Main Line
Buffalo to Chicago

Legal for Savings Banks and
"*

. Trust Funds in New York State

Yield about 6%
t

^oiweuett & Jton,
Founded 1797

Seasoned Investments

30 Pine Street, New York
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How to Obtain
A Good Income

Without Risk

We have prepared a booklet

discussing the good and the
bad points of various ways of

investing money. It also tells
how to avoid losses by purchasingGuaranteed Income

and Safety.

.4 sit for Booklet F-116.

Lawyers Mortgage Ox
Caphoj ana surplus $9 000.000
SO Liberty St., New Tor k.
184 Montague St., Bklyn.

4 lferrlman Are.; Jamaica.
No instance of loss in 88 gears.
We guarantee there never shall be.

i

Your Rights
as an Owner
of Securities

Owners of shares in a

corporation have certain
rights, some of which are often
valuable. Our special bulletin
outlines the usual powers and
privileges of a stockholder in
his relationship with the corporation;also explains the
difference between common
and preferred stockholders,
and bond holders. Copies on

request.

Ask for No. AE-SJ

Da«mit<s«I71V See Cr\
|UWi' 1V k/L/Lli 1 M VV.

STOCKS - BONDS OKA1N
111 Broadway New York

Tel. Hector 4061

French, Italian & German
Exchanges are very low.
French 4*, A* A (U, All Imuih
Italian A*. All laaue*
lierman trov't. A Municipal

BONDS
^ nought. .Soli A Quolrit

nUNHAM&fS
InMilment Securities

43 Exchange Place, New York.
Telephone 6300-10 Uanoeer

J.K.Rice, Jr&Co.WillBuy
100 Franklin Insurance
loo General finking Com. t PM.
AO Hart Parr Pfd.
100 McCalt Corp. let Pfd.
100 Philadelphia Nat. Ienme
100 Mat. Ice a Coal (all Issue.)
AO# New Mexico A Arizona land
100 Nile.-Henimt-Pond Com.
100 Itnch. Ky. A 14. 5% Pfd.
100 West Vn. Pulp * Paper

J. K.Rice,Jr.& Co.
Dionea 4000 to 4010 John. 3(1 Wall St.. N. Y.

! $2,500,000 DEAL IN
BOLIVIAN OIL LANDS
William Braden Heads Group

of Capitalists Who Purchase5,820,000 Acres.

DRILLING HAS STARTED

Contracts for $10,000,000
Electrical Equipment Have

Been Closed.

A group of American and Bolivian
capitalists, headed by William Braden,
luunucr ui uic xsntueu supper ^uiiip&n)',

and hla son, Spruille Braden, have pur-
chased 5,320,000 acres, comprising a new

oil field In Bolivia. Two wells have been
drilled on the property, and, according
to those Interested In the syndicate,
seepages of oil cover It Annonuncementof the purchase was made yesterdayby Spruille Braden, who has Just
returned from South America. At the
time of closing the deal he concluded
negotiations for contracts calling for the
expenditure of more than 110,000,000 in
electrical equipment and railway developmentIn Chill. In that contract the
Westinghouse Electric International
Company is participating.
The Braden syndicate obtained a considerabletime ago an option on the Bolivianoil properties at a price of £800,000.The payments for them were to be

spread over four years. Since then a
new arrangement has been made and
the price paid for the property. In cash,
is understood to have been 15,000,000
pesoa normally worth about 13,000,000
and at present valued at between $2,000,000and $2,500,000.
The property was had from Its owners,four Chilean companies and one Boliviancompany, In competition with four

British companies which also were tryingto acquire title to It. Negotiations
for the development of the field are beingconducted with a big American corporationby the Braden group. It is understoodthat a very large amount of
capital will be required In Its working
and the Bradens plan to have the developmentdone by a company already engagedIn that work, rather than form a
big company for that purpose themselves.The name of the company with
which they are negotiating was withheld.
FAILURES INCREASED IN

SEPTEMBER QUARTER
Tfitrfl la d d72. IVifh f.lnhlll-

"

ties of '$1^2,699,399.
The effect of business readjustment

Is disclosed in statistics of mercantile
failures in the third quarter of the year,
R. O. Dun & Co. reporting: a total of
4,472 with liabilities amounting: to $122.699,399.The number was the largest for
the period since 1915 and the liabilities
were the greatest for at least nine
years. Although the number of insolvencieswas 7.4 per cent, larger than
It was In the second quarter of this
year, the indebtedness was 5.8 per cent,
less.

Bradatreet'a records show 4,666 failures,with liabilities of $154,170,143. In
the quarter ended on September 30. In
the nine months ended with Septemberreports to that credit agency .show
13,713 business casualties, almost three
times tne total or me corresponding
1920 period, but C per cent, smaller than
those of the corresponding time In 1915.
With the exception of 1915, the last nine
months record the largest aggregate
In any nine months period In the country'shistory. Liabilities In the first
nine months of this year amounted to
$540,895,567, slightly more than twice the
total In the corresponding three-Quartersof last year. Compared with 1893,
another year of business difficulties,
this year's total of liabilities in failures
is 65 per cent, greater.
The insolvencies, aesets and liabilitiesfor the third 1921 Quarter, as reportedto Dun's, are contained in this

table, with comparisons:
Number. Assets. Liabilities.

192 1 4,472 $74,861,723 $122,099,3991920 2,031 44,830,323 79,833,3113
1919 1,898 12,141,940 20,230.722
1918 2,180 21,391,688 35,181,462191 7 3,249 29,518.908 47.228.682
1916 3,758 28,185,750 43,345,286
1915 4,548 83,464,890 52,870,525
1914 4,298 71,036.500 86,818.2911918 3,549 43.274,413 03,837,315
1912 3,499 20.851,300 45,532,137

EXPORTS rnOM NEW YORK.
Exports from New York yesterday:

Wheat, 398,814 bushels; rye, 8,671
bushels; barley, 99,354 bushels; flour,
9,896 sacks; oatmeal, 900 barrels; grass
seed, 470 bags; hops, 50 bales; oil cake,
1,965,000 pounds; beef, 50 barrels;
bacons, 2,467,500 pounds; hams, 120,000
pounds; lard, 2,35*0,727 pounds; tallow,
142,000 pounds; grease, 450,000 pounds;
cottonseed oil, 87,200 pounds: lubrlcat-
lng oil, 47,260 gallons.

Exports from New York last week:
Wheat, 1,296,865 bushels; corn, 00,077
bushels; rye. 8.571 bushels; barley,
100,902 buslhels; pork, 400 barrels; beef,
337 barrels; bacons, 9,183,500 pounds;
hams. 187,600 pounds; lard, 13.046,698
pounds; stearlne, 299,200 pounds; tallow,768,0*00 pounds; grease, 1,130,000
pounds; flour, 182,299 sacks; oatmeal,
4,900 barrels; grass seed, 470
bags; hops, 50 bales; alcohol, 200 barrels; oil cake, 2,704,800 pounds; cottonseedoil, 775,20*0 pounds; lubricating oil,
893,550 gallons.

RAILROAD EARNINGS.
COLORADO * SOUTHERN SYSTEM.

August gross $2,221,989 32,547,100Ralancs aftar tax 592,858 *580,721Net operating Income.. 549,088 *485,805Eight months gross..., 15.795,903 17,351,948nslanoo after tax 3,097,291 920.388Nst operating Income.. 3.15(1,380 8,30,090
DELAWARE A HUDSON.

August gross 34,137.445 34.811.324Ralance after tax 342.875 1.33,984Net operating Income.. 9.38.120 94,550Eight months gross..,. 30.518.775 27,117,804Rslsnco after tax 4.2.38.448 *541,895Net operating Income.. 4,703,692 *888,430
DENVER A niO GRANDE.

August gross 33.114.322 33.892.980Balance after tax 218,130 *823.927Net operating Income.. 212.990 *974.987Eight months gross.... 20,093.104 24.334,858Ralsnce after tax 1,299,052 2,295 178Net operating Income.. 1,721,887 2.757,901
HOCKING VALLEY.

August 31.435.031 91.629.91*1Balance after tax 380.749 49,179Net operating Income.. 209.994 83*947Eight months gross.... 6,171,558 9.802,500rtalance after tsx 00,933 *147,588Nst operating Income.. 17.010 083,550
LAKE ERIE A WESTERN.

August gross 3833.914 31.091,481Balgnre after tax 91.102 *111,085Net operating income.. 70,530 *120,809Eight months gross.... 5,992,29 1 7,431.392Deficit after tax 192.389 344,004Net operating deficit.. 191,421 444,610
MISSOURI, KANSAS A TEXAS SYSTEM
August gross 20.035,298 38.331,421Balance after tax 1,801.798 *1.118.708
N«'t operating Income.. 1,509,283 *685,689Eight months gross. .. 41.9*16,413 45,314,358Balance after la*...., 6,861,205 *3,898,120
Net operating Income. 5.070.488 *4,Ml,978

WESTERN PACIFIC.
August gross 8L238.034 21.888,915
Balance after tax..i.. 283.857 149.309
Net operating Income.. 272,333 147,141
Eight months gross.... 7,811,054 9,811,181
Balance after tax 3fl*i.082 1.777.018
Net operating Ineome. 099,198 2,903,18.3
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CONSOLIDATED EXCHANGE.

Impressive all day demand for minor
oil Issues during yesterday's trading In

securities In the Consolidated Stock
Exchange -was attended by average Improvementof a point to 3 points In them
to high levels for recent months, the
volume of trading In them showing a

large proportion of the session's aggregate.In the balance of the list the
trend was Irregular, specialty shares
netting material advances, while steel
and equipment stocks moved in a narrowrange and sugar Issues were sudstantlallylower on renewed liquidation.
Oalns of 3 In Invincible Oil to 13. 3 in
International Harvester to 79%, 2% In ~

Mexican Petroleum to 101%, 2% in
United Drug to 08% and declines of 3
In Cuba Cane Sugar preferred to 13%,
2% In American Sugar to 56% and 2%
in Industrial Alcohol to 44% were outstandingfeatures. a
Pure Oil advanced 2% to 27%, Union A

Oil 1% to 18%. Pierce Oil 1% to 7%, *

Oklahoma to 2%, Transcontinental to £
9%, Sinclair to 21%. White Oil 1 % to p

o«i ^I. Si, iu ,/> 28 Pan- C
American 1% to 47%, Sears-Roebuck J;
1% to 70%, North American to 40%, c
Pullman 2% to 94%, American Express r

1% to 125% and Adams Express 1% C
to 60%. # £

Pierce Arrow was down 1% to 10%, c
the preferred 1% to 22%, Studebaker 1 c
to 73%, General Motors to 10, Anaconda 1
1 t"» 40%, American Smelting 1 to 38%, L
Atlantic Gulf 1% to 27%, Southern *

Paclflo to 79%, Reading to 72, Tobacco 1]
Products to 65, United States Steel to J!
79%, Crucible to 68% and Baldwin J
Locomotive 1% to 87. L

L

OKLAHOMA CRUDE UP. V

Tulsa, Okla., Oct. 3..The Texas y
Company announced to-day a price of N

$1.60 a barrel on Oklahoma crude oil. J
an Increase of 25 cents. The company £
previously advanced Texas oils to $1.50, y
but had not met that advance on Okla- N
homa oil. The Cosden Company this £
afternoon met the new price of $1.60 on r
Oklahoma oil. p

r

PENNSYLVANIA OIL MARKET. \\
OtL ClTT, Pa., Oct. 3..Credit bal- £

ances, $2.60. Runs September 29, 24,480 ; p
average, 63,248. Shipments, September B
30, 16.754 ; average. 47,101. Runs Ooto- V
her 1, 6,031. Shipments October 1,
M99. j

TEXAS OIL ADVANCES.
Dallas, Texas, Oct. 3..The Magnolia

Petroleum Company announced that ef- ,
fec.tlve today the price of crude oil
has been Increased to |1.50 a barrel at
several wells.

SUGAR. ?;
The range of prices In yesterday's I

sugar futures market follows: /
Prev. *i

Op^n. High. Low. Cloee. Cloee.
October anr, atn *.
Oeeember 24:1 243 ill 242 241 »l
Ms v 241 241 241 210 £ If
July 208 258 208 202 203 U
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NEW YORK CITY
TRACTION
BONDS

Bought.Sold.Quoted
Theodore L.Bronson

& Company
Membert New York Slock Exchange
120 Broadway, New York

Tel. Rector 7580

EQUIPMENT TRUSTS.
(Quoted on a percentage bade.)

Name. Maturity. Rata. BI<t_Aka.
... T. * Ranta Fe. 1922-35 A A.00 (.70tlantlo Coaat L... 1922-35 A H.20 6.7B.tlantlo Coaat L..1922-36 Bti 6.20 0.79laltlmore * C hlo. .1922-27 4H 6.90 0.00lethlehem Steel.... 1922-80 7 7.26 6 90luff., Roch. * Pit. 1922-89 4H-9-0 0.00 6.79anadlan Pacific... 1921-32 4',-0 0.29 6.09!. R. R. of N. J...1922-35 0 6.00 9.70hesapeake A Ohio. 1924-35 014 0.20 6.06hlcaao, Bur. A Q. .1922-35 6 6.00 6.70hlcafO A N. W.. 1921-23 4V4 6.90 0.00
meago * n. W..1922-35 0 0.20 0.75hlcago * N. W.. 1925-30 04 0.20 5.75hi., R. I. A Pac.. 1921-27 44-5 7.00 0.50St. h. A N. O.. 1921-24 5 0.50 6.00!., C., O. A St. L.,1922-29 5-0 0.40 B.SStlivtre * Hud. ..1922 44 0.20 r.60>elaware * Hud.. .1922-33 0 0.20 6.75Irte Railroad 1921-20 44-3-0 7.12 0.50
Ireat Northern Ry. 1922-33 0 0.20 5.75lllnotn Central 1921-27 44-3 0.80 0.0(1lllnote Central 1922-33 0 0.15 0.75lllnole Central 1926-38 04-7 0.20 0.T5.oulsvllle A Nuh. .1921-28 6 0.50 0.00lOutivllla A Naah. .1922-85 « 0.15 5.75.oulevllle A Nash. .1922-38 64 0.15 0.70[Ichlgan Central. .1922-33 6-0 8.20 0.75r., H P. A 8. 8. M. 1921-'20 44-3 0.75 0.238 P. AS. 0. M.1921-33 0-04-7 0.50 0.00[o., Kan. A Texas. 1921 -24 5 7.23 8.00
iat. Steal Car L.. .1921-20 8 11.00 8.00Tew York Central. .1921-32 44-5 0.80 6.85
[aw York Central. 1922-83 8 8.80 0.75
low York Central. 1921-33 7 0.30 6.75t. Y.. N. H. A H..1921-29 44-5-0 7.26 0.60
torfolk A Western. 1921-24 44 8.40 6.90forfolk A Western. 1922-85 8 0.00 5.75
forthern Pacific.. .1921-80 7 0.30 6.80aclflo fruit Fxp .1925-35 7 0.13 6.75
enn. Oen. Freight.! 921-23 4-44 0 40 6.80
enr. Oen. Freight. 1922-33 0 0.10 5.73
lit* A Lake Erie. 1921 SO 84 0.15 6.85
fading Company. .1921-27 44 0 40 6.00eabonrd Air T.lne.1021-27 44-6-0 7.80 0.90nutliern Pacific.. .1921-20 44 0.40 8 00
outhern Pacific.. ..1924-85 7 8.13 3 75
outliern P.allway. .1921-26 44-B 0.76 6 25 mnlo'i Paclflr 1924-33 7 0.10 3.75 ~

Irglnlan Railway..1921-30 6 6.40 6.00
.

F. S. CERTIFICATES AND NOTES.
ti
LClosing prices bid In yesterday's open o

narket for United tftntes certificates of
ndcbtedneas and notes were as follows:

Due Sat. Approx t
1921. PC. Bid. Aak. Bid. Ylrld. VDec,... 0 100 1-4 100 3-8 100 1-4 4,03 d
1922 tl
eb 34 100 7-82 100 11-32 100 7-82 4.33War... 5 100 1-8 100 1-4 100 1 8 4 41
Mar ... 34 100 3-10 100 6 10 100 3 16 4,32 ,.Mar.... 64 1007 10 100 9 10 100 7-10 4.40 I,Tune... 64 100 8-0 100 1-2 100 3-8 4.70 f
tuit 54 100 6-10 100 7-10 100 6-10 4.93 o
St-P*.... 64 100 3-10 100 3-10 100 3 10 4.01 "

I92(.
Jute.... 681 101 1-8 101 1 4 100 1-8 6.26
Sept ... 64 100 9111 100 11 10 100 9-16 5.2". tl
Acceptable In :<-yment of Federal taaoa on p

19 dates of maturity, 6
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FINANCIAL NOTES.
Harry J. Schmidt, formerly In rharga of
he imitated atook department of Merrill,
.yncti A Co.. la with the trading department
f A. A. Houaman A Co. tn elmllar rapacity.

L. A. flughea A Co. hare laaued for dlarlbuttnna alateen papa booklet entitled
Bond Tarma Defined." The book glvee a
eacrlptlon of the leading typeo of torporalonbonda.

J. Frank Howell, in Whitehall etreat, haa
aiied il pamphlet entitled "Little Excuralone
nto the Alalia of Induetry and Tranaporta.
on." wMch dlaouaeaa the St. Paul Railway
yatem.

The Bankera Truat Company announrea
tat on and after October 4 It will be preared to deliver permanent W. I. du Pont Da I
.crnoure Company tan year 7Mr yet cant.'

1921.

lNNOUN'
e New York Trus
the opening of its
ioo Broadway 01

921. In this ofl
two present dowi
solidated.
Customers and 01

w York Trust C01
sect this new oflfi
mselves with the

Company.
eNewYcmkl
n Office
Iroadwaj

Exemptfrom nilF«

$2,00

City of Clen
5%% Water 1

Dated Jul
tent forsavings Banks and I

Connecticut and of

rreland has a Net Debt of abou
Population, 1

ese bonds, issued for Water \
tions of the Cif

MATU1
),000 due each year from July
),000 due each year from July

PRICES 1
13 to 1925 inclusive.5.50%
16 to 1928 inclusive.5.40%
19 to 1931 inclusive.5.30%

1943 to 1952 in*

tity tob*-appea**dby Memara. Sq

itional Bank
Bfw York

coupon fold bond* In exrhanra for their out-
tandln* temporary certlflnatea on surrender
of the latter at thalr corporate trual. department,10 Wall street.

MeClure. Jones * Reed ha»s opened a for-
sign exchange department In charge of
(laorga 8. Arclaro and Richard H. Ralney.

_____ (

W. Carnegie Ewan, specialist In New Tork
city traction aacurltlaa. haa had made a surveyof the tranrlt systems to aarartaln the
value of propertlea covered by the underlyingbonda under tha propoaed terma of conaolldatlonprepared by tha Tranelt Oommtealon.
ITBWAY CONTRACTOR* WIN. ,

Supreme Court Justice Cohalan up- '

held yesterday the right of Patrick Mo-
'

Oorern and Charles L>. Perrln. subway i

Q

CEMEN1
it Company annoi

/A/V ^ \T_
new umce at rN u

n Monday, Octol
ice the activities
ltown offices will

ther friends of T

mpany are invited
ice and to acqua
facilities offered

rustCranpa!
Fifth Avenue O

57tlv£iv&Pifth

dcral Income Taxma

0.000

eland, Ohio
Works Bonds
lyl, 1921

'rust Funds in New York, ft
:her Eastern States

it 3Vi% of the Assessed Valuati
920.796,841
Vorks ptirposes, are direct obli
y of Cleveland.

CITIES
1, 1923 to July 1, 1932, indusi
1, 1933 to July 1, 1952, inclusi

O YIELD
1932 to 1934 inclusive.5.2
1935 to 1937 inclusive-.5.2
1938 to 1942 inclueivo.S»l<

elusive-.8.05%

aire, Senders 3" Dempeey, Cfewcl

Kissel, Kinnicui
New York

lwH>«f<wlS»rfiM>Mii>iui iteft « h *»»'

construction contractors, to sue for paymentIn excess of their original contractswith the city In view of the IncreaseIn cost Of materials since the Kuropeanwar started. The city asked for
Judgment on the pleadings, but Justice
(tohalan decided the Lusk act permits
eontractors to aue for their Increased
expenses and entitles them to a trial.
The contractors seek at least $378,000
or as much as I75S.O00.

RATIFY ARIZONA COPPER DEAL.
Etunhuroh. Scotland, Oct 3.By an

lverwhelmlnR majority the shareholders
>f the Arizona Copper Company to-day
atlfled the agreement transferrin* the
iroperty to the American Fhelpa-Dodfe '

Corporation. I

I
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± & Co.

Foreign Exchange Explained!
Ask for Free Booklet R-t

Wm. H.McKenna&Co.
DOWNTOWN UPTOWN
28 BrwdwiT 25 W»»t *3«l St,

Bawling Onto if«0 Hurra7 HUI MM
PUILADF.IJ»HIA
Ml VoulA 1Mb St.

Phan. lirltocail ITT*

A)* oAvertieement in the Lost o»rt
Found columre of THE SEW YORK
HERALD offer$ a real pO«(ibiM(y of
recovering gomr lost profri*


